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�

3 URFHVVLRQ�

3 URFHVVLRQ�

�) LQDQFLDO�3 ODQQLQJ �6 XLWH�

1 RW�MXVW�DQRWKHU�SLHFH�RI �VRIWZ DUH« �
3 URFHVVLRQŠ �J LYHV�\ RX�WKH�LQVLJ KWV�\ RX�QHHG��

< RX�FRXOG�EH�UHDSLQJ �WKH�EHQHILWV�LQ�OHVV�
WKDQ�� �GD\ V�Z LWK�3 URFHVVLRQŠ ¶V�UDSLG�

LP SOHP HQWDWLRQ��
7KLV�GDWD�VKHHW�VKDUHV�KRZ �3 URFHVVLRQŠ �

) LQDQFLDO�3 ODQQLQJ �6 XLWH�� ) 3 6 � �FDQ�EHQHILW�
\ RXU�RUJ DQLVDWLRQ��

5 HDO� WLP H�DFWLRQ�SODQ�
7 KH�5 DFH� 7 KH) LQLVK�UHSRUW�J LYHV�HYHU\ �LQGLYLGXDO�LQYROYHG�LQ�
WKH�VDOHV�SURFHVV�D�UHDO�WLP H�WDUJ HW�WR�P HHW�DV�WKH�SHULRG�HQG�
DSSURDFKHV� �7 KH�J DS�WKDW�QHHGV�FORVLQJ �WR�P DNH�WKH�QXP EHUV�
LV�FOHDUO\ �YLVLEOH�DV�DUH�WKH�GHDOV�DQG�UHVRXUFHV�DYDLODEOH�WR�
P HHW�HDFK�DVVLJ QHG�TXRWD� � ( YHU\ RQH�LQ�WKH�RUJ DQLVDWLRQ� � IURP �
WKH�P RVW�MXQLRU�VDOHVSHUVRQ�ULJ KW�XS�WR�ERDUG�OHYHO� �LV�
HQJ DJ HG�LQ�UHDOLVLQJ � \ RXU�DQDO\ VWV¶� IRUHFDVWV� �

5 HDO� WLP H�FORVH�
7 KH�UHDO�WLP H�QDWXUH�RI �WKH�3 URFHVVLRQ

�

� ) 3 6 � �Z LWK�LWV�
FRP SOHWH�LQWHJ UDWLRQ� IURP �LQLWLDO�OHDG�WKURXJ K�WR�WKH�RQJ RLQJ �
FXVWRP HU�UHODWLRQVKLS� �HQVXUHV�WKDW�WKH�3 URFHVVLRQ

�

� ) 3 6 �LV�
DEVROXWHO\ �UHDO�WLP H� �7 KH�VHFRQG�DIWHU�P LGQLJ KW�DW�WKH�HQG�RI �
WKH�SHULRG� � \ RX�Z LOO�EH�LQ�D�SRVLWLRQ�WR�FORVH� \ RXU�ERRNV� �7 KLV�
LV�QRW�D�YLUWXDO�FORVH�WKDW� ILOWHUV�WKURXJ K�WR�P DQDJ HP HQW� � �
Z HHNV�ODWHU� �ORQJ �DIWHU�WKH\ �KDYH�WKH�RSSRUWXQLW\ �EH�HI IHFWLYH� �
7 KLV�FORVH�LV�LQVWDQW� �WKH�5 DFH� 7 KH) LQLVK�UHSRUW�DQG�WKH�
DQDO\ WLFV�LQ�WKH� ' DVKERDUG�J LYH�P DQDJ HP HQW�D�WUXO\ �UHDO� WLP H�
YLHZ �RI �WKHLU�QXP EHUV�WKH�LQVWDQW�WKH\ �EHFRP H�D�UHDOLW\ � � �

0 RUH�OHDGV�FRQYHUWHG�LQWR�VDOHV�
) RU�WKRVH�RUJ DQLVDWLRQV�WKDW�KDYH�GHILQHG�DQ�RXWOLQH�VDOHV�
SURFHVV� �RU�DUH�UHTXLUHG�E\ �H[ WHUQDO�UHJ XODWLRQV�WR�HQIRUFH�
DVSHFWV�RI �D�VDOHV�SURFHVV� �WKH�RSWLRQDO�VDOHV�FRP SOLDQFH�
P RGXOH�HQDEOHV�WKH�LP SOHP HQWDWLRQ�RI �WKH�FRQWURO�SRLQWV�RI �
WKDW�SURFHVV� � ,W�HQVXUHV�WKDW�WKH�VDOHV� IRUFH�LV�DVVLVWHG�LQ�
P DLQWDLQLQJ �VDOHV�FRP SOLDQFH� �Z KLOVW�VWLOO�EHLQJ �DEOH�WR�GHOLYHU�
H[ FHSWLRQDO�UHVXOWV�RXWVLGH�WKH� IRUP DO�VDOHV�SURFHVV� �%\ �
LP SOHP HQWLQJ �WKH�FRQWURO�DVSHFWV�RI �WKH�VDOHV�SURFHVV� �WKH�
VDOHV� IRUFH�LV�QRW�WUDSSHG�LQWR�HQWHULQJ �YDVW�TXDQWLWLHV�RI �
GDWD� �

1 R�WUDLQLQJ � �J RRG�XWLOLVDWLRQ�
0 DQ\ � ,7 �V\ VWHP V�VXI IHU� IURP �KRUUHQGRXV� IHDWXUH�FUHHS�WKDW�
P DNHV�WKHP �LP SRVVLEOH�WR�XVH�LQ�UHDOLW\ � � ( YHU\ RQH�KDV�Z HE�
EDVHG�LQWHUIDFHV�WRGD\ � �EXW�P DQ\ �RI �WKRVH�LQWHUIDFHV�DWWHP SW�
WR�EH�J HQHUDOLVW� �GHP DQGLQJ �FRP SOH[ �SURFHGXUHV�WR�FRP SOHWH�
IRUP V�RU�HQWHU�GDWD� �3 URFHVVLRQ

�

� ) 3 6 �Z DV�FUHDWHG� IURP �WKH�
IUXVWUDWLRQ�RI �VHQLRU�VDOHV� IRUFH�H[ HFXWLYHV�Z LWK�WKH�
LQIRUP DWLRQ�GHP DQG�RYHUORDG�WKH\ �KDG�H[ SHULHQFHG�Z LWK�
OHDGLQJ �& XVWRP HU�5 HODWLRQVKLS�0 DQDJ HP HQW� � & 5 0 � �V\ VWHP V� �
$ W�HYHU\ �VWDJ H�WKH�YROXP H�RI � LQIRUP DWLRQ�WKH�XVHU�KDV�WR�HQWHU�

9 LVLELOLW\ �
RI�

WRP RUURZ V�
QXP EHUV�
� �WRGD\ �
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� 3 URFHVVLRQ
�

� ) LQDQFLDO� 3 ODQQLQJ � 6 XLWH� 3 URFHVVLRQ� ' DWD� 6 KHHW�

�

‹ � 3 URFHVVLRQ� 6 RI WZ DUH�
/ LP LWHG

�

3 URFHVVLRQ�

3 URFHVVLRQ�

LV�P LQLP LVHG� �7 KH�3 URFHVVLRQ
�

� ) 3 6 �GRHV�QRW�DWWHP SW�WR�
SHUIRUP �WKH�RSHUDWLRQV�RI �D�& 5 0 �V\ VWHP � �DIWHU�DOO� �LWV�SULP DU\ �
IRFXV�LV�RQ�DFTXLULQJ �P RUH�EXVLQHVV� �QRW�RQ�P DLQWDLQLQJ �
VXSSRUW�GHVN�UHODWLRQVKLSV�Z LWK�H[ LVWLQJ �DFFRXQWV� � ,W�
P LQLP LVHV�WKH�DP RXQW�RI �LQIRUP DWLRQ�UHTXLUHG� IURP �WKH�XVHUV� �
OHDYLQJ �WKHP � IUHH�WR�GR�WKHLU�MRE� � ,W�LV�VR�HDV\ �WR�XVH� �WKHUH�LV�
QR�WUDLQLQJ �UHTXLUHG� �7 KLV�LV� �DIWHU�DOO� �RQH�RI �WKH�UHDVRQV�Z K\ �
WKH�Z HE�H[ SORGHG�ODVW�FHQWXU\ � � �HYHU\ �Z HE�VLWH�FRXOG�QRW�
DI IRUG�WR�WUDLQ�HYHU\ �YLVLWRU� �

8 VHU�FRQWUROOHG�IRFXV�RQ�NH\ �GHDOV�
1 RWLILFDWLRQV�HQDEOH�HYHU\ �WHDP �P DQDJ HU�WR� IRFXV�RQ�NH\ �
DVSHFWV�RI � LQGLYLGXDO�GHDOV�E\ �QRWLI \ LQJ �WKHP �RI �P RYHP HQW� �RU�
ODFN�RI �P RYHP HQW� �LQ�WKRVH�GHDOV�E\ �UHTXHVW� �%XV\ �VDOHV�VWDI I � �
DQG�H[ HFXWLYHV� �DUH�QRW�WLHG�WR�WKH�V\ VWHP �DQG�DUH�DEOH�WR�
P DQDJ H�WKHLU�UHVSRQVLELOLW\ �WR�WKH�SLSHOLQH�E\ �H[ FHSWLRQ�UDWKHU�
WKDQ�E\ �FRQVWDQW�LQVSHFWLRQ� �1 RWLILFDWLRQ�URXWLQJ �LV�DYDLODEOH�
RYHU�HP DLO� �6 KRUW�0 HVVDJ H�6 HUYLFH� � 6 0 6 � � � : LUHOHVV�$ FFHVV�
3 URWRFRO� � : $ 3 � �RU�DQ\ �RWKHU� IRUP �RI �GLJ LWDO�P HGLD� �

) OH[ LELOLW\ �Z KLOH�P DLQWDLQLQJ �GDWD�LQWHJ ULW\ �
3 URFHVVLRQ

�

� ) 3 6 � IHDWXUHV�VHSDUDWH�P RGXOHV� �LQWHJ UDWHG�WR�
HQFDSVXODWH�WKH� IXOO�VDOHV�RSHUDWLRQ�RI �WKH�FRP SDQ\ � � � : LWK�
VLQJ OH�HQWU\ �RI � LQIRUP DWLRQ�ULJ KW� IURP �J HQHUDWLRQ�RI �WKH�OHDG�
WKURXJ K�WR�WKH�RQJ RLQJ �FXVWRP HU�UHODWLRQVKLS� �WKH�LQWHUOLQNHG�
P RGXOHV�GULYHQ�E\ �DQ�XQGHUO\ LQJ �SURFHVV�HQJ LQH�GLVWLQJ XLVKHV�
3 URFHVVLRQ

�

� ) 3 6 � IURP �GDWD� FHQWULF�& 5 0 �DQG�6 DOHV� ) RUFH�
$ XWRP DWLRQ� � 6 ) $ � �WKDW�SURYLGH�QR�UHDO�%XVLQHVV�3 URFHVV�
0 DQDJ HP HQW� � %3 0 � �FDSDELOLWLHV� �7 KH�DXWRP DWLRQ�WKDW�RFFXUV�
Z LWKLQ�DQG�EHWZ HHQ�HDFK�P RGXOH�LQ�WKH�VXLWH�FUHDWHV�D�UHWXUQ�
RQ�LQYHVWP HQW� � 5 2 , � �DERYH�DQG�EH\ RQG�WKH�LQFUHDVHG�VDOHV�
HI IHFWLYHQHVV�WKDW�WKH�XQGHUO\ LQJ �SURFHVVHV�HQDEOH� �

5 HDO� WLP H�
7 KH� ' DVKERDUG�GLVSOD\ V�GDWD�UHIOHFWLQJ �WKH�HI IHFWLYHQHVV�RI �
WKH�VDOHV� IRUFH� �HQDEOLQJ �YLVXDO�UHSUHVHQWDWLRQ�RI �DQDO\ WLFV�
LQWR�DQ\ �DUHD�RI �WKH�VDOHV�SURFHVV�WR�EH�SUHVHQWHG�WR�WKH�
XVHU� � ( DFK�XVHU�KDV�WKH�SRZ HU�WR�FXVWRP LVH�WKH�GDVKERDUG� �
E\ �VHOHFWLRQ� � IRU�VWDQGDUG�OLEUDU\ � ILQDQFLDO�REMHFWV�RU�WKH�
FXVWRP HU�P D\ �FRP P LVVLRQ�WKHLU�RZ Q�OLEUDULHV�RI �YLVXDO�
REMHFWV� �

' ULOO�GRZ Q�YDOLGDWLRQ�RI �DVVXP SWLRQV�Z LWKLQ�
KLVWRULFDO�GDWD�
7 KH�& OLFN�7 KURXJ K�6 WDJ J HU�KDV�WKH�DELOLW\ �WR�GULOO�GRZ Q�LQWR�
WKH�6 WDJ J HU�& KDUW� �7 KLV�HQDEOHV�YDOLGDWLRQ�RI �REMHFWLYH�
FRQFOXVLRQV�WR�EH�P DGH�DERXW�SHUIRUP DQFH�FKDUDFWHULVWLFV�RI �
FHUWDLQ�VHJ P HQWV�RI �WKH�VDOHV� IRUFH� �OHDGLQJ �WR�D�WUXHU�
XQGHUVWDQGLQJ �RI �WKH�QDWXUH�RI �WKH�FXVWRP HUV�DQG�WKHLU�
LQWHUDFWLRQ�Z LWK�WKH�SURGXFW�RI IHULQJ �DQG�VDOHV�P HWKRGRORJ \ � �
6 XFK�P XOWLGLP HQVLRQDO�DQDO\ VLV�LV�MXVW�QRW�SRVVLEOH�Z LWK�WKH�
SUH� VSHFLILHG�UHSRUWLQJ �SUHVHQW�LQ�P DQ\ �V\ VWHP V� �

3 LSHOLQH�FRQILGHQFH�
7 KH�KLVWRULFDO�GHSWK�LQ�WKH�6 WDJ J HU�5 HSRUWV� �WKURXJ KRXW�WKH�
V\ VWHP � � J LYHV�HYHU\ �P DQDJ HU�WKURXJ KRXW�WKH�RUJ DQLVDWLRQDO�
KLHUDUFK\ �WKH�DELOLW\ �WR�DVVHVV�WKH� IRUZ DUG�SLSHOLQH� IRUHFDVWV� �
7 KLV�XQULYDOOHG�OHYHO�RI � LQIRUP DWLRQ� �SUHVHQWHG�LQ�DQ�LQWXLWLYH�
IRUP DW� �HQDEOHV�D�MXVWLILDEOH�OHYHO�RI �FRQILGHQFH�WR�EH�

0 RUH�WKDQ�MXVW�VRIWZ DUH�
3 URFHVVLRQ

�

� ) 3 6 � J LYHV�
\ RX�LP SURYHG�
P DQDJ HP HQW�YLVLELOLW\ �
Z LWK�D�VROLG� IRUHFDVW� � � �
3 URYLGLQJ �P DQDJ HP HQW�
DQG�RSHUDWLRQDO�WHDP V�
Z LWK�D�UHDO� WLP H�DFWLRQ�
SODQ� �Z KLFK� IRFXVHV�
HI IRUW� �UHVXOWLQJ �LQ�
P RUH�OHDGV�FRQYHUWHG�
LQWR�VDOHV� � � $ QG�Z LWK�QR�
WUDLQLQJ �3 URFHVVLRQ

�

�
) 3 6 �XQORFNV�WKH�
FDSDELOLWLHV�RI � \ RXU�
WHDP � �
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�

3 URFHVVLRQ�

3 URFHVVLRQ�

DWWDFKHG�WR�HYHU\ RQH¶V� IRUHFDVW� �6 XFK�REMHFWLYH�RSLQLRQV�DUH�
QRW�DYDLODEOH� IURP �WKH�SXUH�FKDQJ H�ORJ V�FXUUHQWO\ �DYDLODEOH�LQ�
P DQ\ �6 ) $ �V\ VWHP V� � 2 UDFOH�H%XVLQHVV�6 XLWH� �6 LHEHO� � �

0 LQLP DO�SUHVFULSWLRQ�
7 KH�3 URFHVVLRQ

�

� ) 3 6 �LV� IXOO\ �FXVWRP LVDEOH�DW�WZ R�OHYHOV� �
7 KHUH�LV�D�FRP SOHWH�LQWHUIDFH�WKDW�OHWV�RI ILFH�DGP LQLVWUDWLYH�
VWDI I �FXVWRP LVH�HYHU\ �DVSHFW�RI �WKH�V\ VWHP � �7 KH�
RUJ DQLVDWLRQ¶V�VWUXFWXUH�RI �SHRSOH� �UHJ LRQV�DQG�WHUULWRULHV�LV�
LQVWDQWO\ �P DSSHG�YLD�VLP SOH�Z HE�LQWHUIDFHV� �7 KH�DFFRXQWLQJ �
SROLFLHV�DQG�UHYHQXH�LQYRLFLQJ �FROOHFWLRQ�VSUHDGLQJ �DUH�HDVLO\ �
HQWHUHG� �DV�DUH�WKH�RSWLRQDO�DFFRXQWLQJ �DQG�VDOHV�FRP SOLDQFH�
FRQWURO�SRLQWV� �7 KHUH�LV�HYHQ�WKH�DELOLW\ �WR� IXQGDP HQWDOO\ �
P RGLI \ �WKH�XQGHUO\ LQJ �SURFHVV�RSHUDWLRQ�RI �WKH�3 URFHVVLRQ

�

�
) 3 6 �E\ �YLUWXH�RI �WKH� IDFW�WKDW�LW�LV�RSHUDWLQJ �RQ�D�FRP SOHWHO\ �
FRQILJ XUDEOH�EXVLQHVV�SURFHVV�HQJ LQH� �

%HWWHU�RUJ DQLVDWLRQDO�XQGHUVWDQGLQJ �DQG�
FRP P XQLFDWLRQ�
7 KH�3 URFHVVLRQ

�

� ) 3 6 �LV�VWUXFWXUHG�DURXQG�D�KLHUDUFKLFDO�
RUJ DQLVDWLRQDO�VWUXFWXUH�Z LWK�WKLUG�GLP HQVLRQ�P DWUL[ �
P DQDJ HP HQW� IHDWXUHV� � ,Q�P RVW�RUJ DQLVDWLRQDO�VWUXFWXUHV� �
HP SOR\ HHV�NQRZ �Z KR�WKH\ �P DQDJ H� �Z KDW�WHDP �WKH\ �DUH�SDUW�
RI � �DQG�Z KR�WKH\ �DUH�P DQDJ HG�E\ � � 7 KH�KLHUDUFKLFDO�VWUXFWXUH�
RI �WKH�3 URFHVVLRQ

�

� ) 3 6 �HQDEOHV�XVHUV�WR�DFFHVV�WKH�
LQIRUP DWLRQ�ULJ KW�GRZ Q�WR�WKH�QHFHVVDU\ �OHYHO�RI �GHWDLO�Z LWKRXW�
KDYLQJ �WR�FRQIXVH�WKH�DGP LQLVWUDWRUV�DQG�XVHUV�Z LWK�WKH�
HQGOHVV�FRP SOH[ LWLHV�RI �DFFHVV�OLVWV� �DP RUSKRXV�FROOHFWLRQV�RI �
UROHV�DQG�XQIDWKRP DEOH�RUJ DQLVDWLRQDO�UHSUHVHQWDWLRQV� �7 KH�
KLHUDUFK\ �GULOO�GRZ Q�LV�DYDLODEOH�RQ�HYHU\ �DSSURSULDWH�VFUHHQ� �
J LYLQJ �WKH�XVHU�WKH�DELOLW\ �WR�GULOO�GRZ Q�WKH�KLHUDUFK\ �DQG�
LQWHUDFW�Z LWK�HYHU\ �OHYHO�RI �P DQDJ HP HQW�WKDW�WKH\ �KDYH�
UHVSRQVLELOLW\ �RYHU� �7 KLV�HQDEOHV�P DQDJ HUV�WR�LGHQWLI \ �
SUREOHP �DUHDV�DQG�SURDFWLYHO\ �UHDOORFDWH�UHVRXUFHV�EHIRUH�
WKH\ �KDYH�D�FDWDVWURSKLF�LP SDFW�RQ�WKH�UHVXOWV� IRU�WKH�SHULRG� �
$ OO�WRR�RIWHQ�P DQDJ HP HQW�UHSRUWV�FRP H�WRR�ODWH�DQG�
FRQVHTXHQWO\ �VXSSRUW�D�GHVWUXFWLYH�EODP H� GULYHQ�FXOWXUH� �

$ GKRF�FDSWXUH�DQG�WUDFNLQJ �RI �H[ FHSWLRQDO�
LQIRUP DWLRQ�
3 URFHVVLRQ

�

� ) 3 6 � ³0 HP RV´�KDYH�WKH�DELOLW\ �WR�UHFRUG�
H[ FHSWLRQDO�LQIRUP DWLRQ� �DQG�J LYH�LQVWDQW�YLVLELOLW\ �RI �WKDW�
LQIRUP DWLRQ� �XS�WKH�RUJ DQLVDWLRQDO�KLHUDUFK\ �HQDEOLQJ �
P DQDJ HUV�DQG�H[ HFXWLYHV�WR�UHP DLQ�DEUHDVW�RI �VDOHV�SURJ UHVV�
DQG�LGHQWLI \ �FURVV� VHOOLQJ �RSSRUWXQLWLHV�RU�FRQIOLFWV�EHWZ HHQ�
VHSDUDWH�VDOHV�WHDP V� �

3 URDFWLYH�6 DOHV�) RUFH�$ XWRP DWLRQ�
' DWD� FHQWULF�P RGHOV� IRU�DXWRP DWLRQ�UHO\ �RQ�XVHUV�EHLQJ �
SURDFWLYH�LQ�GHDOLQJ �Z LWK�HYHU\ �DVSHFW�RI �LQWHUDFWLRQ�Z LWK�WKH�
V\ VWHP � �3 URFHVV�RULHQWHG�V\ VWHP V�DUH�SURDFWLYH�LQ�HQVXULQJ �
WKDW�DQ�RYHUZ RUNHG�XVHU�FRP P XQLW\ �RYHUORRNV�QR�RSSRUWXQLW\ � �
7 KLV�UHGXFHV�WKH�DGP LQLVWUDWLYH�ORDG�RQ�WKH�VDOHV� IRUFH�
HQVXULQJ �WKDW� �DV�WKH�SHULRG�HQG�DSSURDFKHV� �QR�RSSRUWXQLW\ �
WKDW�FRXOG�FORVH�WKH�J DS�WR�P DNLQJ �WKH�QXP EHUV�LV�P LVVHG� IRU�
DQ�RUJ DQLVDWLRQ�



�

� 3 URFHVVLRQ
�
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�

3 URFHVVLRQ�

3 URFHVVLRQ�
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) LQDQFLDO�VFDODELOLW\ �
7 KH�DELOLW\ �WR�DXWRP DWLFDOO\ �VSUHDG�DQG�UH� VSUHDG�VLQJ OH�VDOH�
RSSRUWXQLWLHV�LQWR�GLVFUHWH�UHYHQXH�UHFRJ QLWLRQ� �LQYRLFLQJ �DQG�
SD\ P HQW�SDWWHUQV�J UHDWO\ �UHGXFHV�WKH�DGP LQLVWUDWLYH�ORDG�
J HQHUDWHG�E\ �D�VXFFHVVIXO� �DFWLYH�VDOHV� IRUFH� �7 KH�UHVXOW�LV�D�
FOHDU�DELOLW\ �LQ�WKH�FRP SDQ\ �WR�VWUHDP OLQH�RI ILFH�RSHUDWLRQV�
Z D\ �EH\ RQG�Z KDW�P LJ KW�EHHQ�SRVVLEOH�Z LWKRXW�DQ�LQWHJ UDWHG�
RSHUDWLRQDO�SURFHVV� � ( I IHFWLYH� �HI ILFLHQW� ILQDQFLDO�RSHUDWLRQV�
EHKLQG�WKH�VDOHV� IRUFH�FOHDUO\ �UHLQIRUFH�D�SRVLWLYH�FXVWRP HU�
UHODWLRQVKLS�Z LWK�RWKHU�RUJ DQLVDWLRQV� �
�

: LGHU�LQWHJ UDWLRQ�� �DXWRP DWLRQ�
,Q�FUHDWLQJ �WKH�3 URFHVVLRQ

�

� ) 3 6 � � LW�Z DV�UHFRJ QLVHG�WKDW�P DQ\ �
RUJ DQLVDWLRQV�Z RXOG�KDYH�VRP H�RI �WKH� IXQFWLRQV�DOUHDG\ �
LP SOHP HQWHG� �7 KH�3 URFHVVLRQ

�

� ) 3 6 �LV�P RGXODU�LQ�VWUXFWXUH� �
%HFDXVH�RI �WKLV� � LWV�XQLTXHQHVV�FDQ�EH�DGGHG�WR�DQ\ �
RUJ DQLVDWLRQ�Z KHUH�WKH�RUJ DQLVDWLRQ�GRHV�QRW�KDYH�WKH�
IXQFWLRQ�UHTXLUHG� �RU�Z KHUH�WKH� IXQFWLRQ�LV�SUHVHQW�EXW�
ODFNLQJ � � ,W�Z LOO�GHOHJ DWH�UHODWLRQVKLS�P DQDJ HP HQW�WR�& 5 0 � � LW�
Z LOO�GHOHJ DWH�FRQILJ XUDWLRQ�P DQDJ HP HQW�WR�FRQILJ XUDWLRQ�
WRROV� �DQG�LW�Z LOO�HYHQ�GHOHJ DWH�WKH�DFFRXQWLQJ � IXQFWLRQV�WR�
( 5 3 � � 7 KLV�XQLTXH�FRP ELQDWLRQ�RI �P RGXODU�GHVLJ Q�DQG�
LQWHJ UDWLRQ�DW�HYHU\ �OHYHO�HQDEOHV�WKH�FXVWRP HU�WR�HQKDQFH�
DQG�DXWRP DWH�WKH�VDOHV�SLSHOLQH�RI �WKHLU�EXVLQHVV�Z LWKRXW�
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